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1. Fama,1965 
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1. Random Walk Hypothesis (RWH) 
2.�Lo & Mackinlay variance ratio test (LOMAC)  
3. Chow & Denning multiple variance test (CD)  
4. Belaire- Franch & Contreras Variance Ration Test   
5. Richardson – Smith variance Ratio Test  
6. Bootstrapping kim Variance Ratio Test  
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1. Weak Form Efficiency 
2. Semi-Strong Form Efficiency 
3. Strong Form Efficiency 
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1. Bachlier  
2. Chartists  
3.�Lo & Mackinlay,1988 
4. Richardson & Smith  
5.�Joint Tests 
6. Wald  Statistics 
7. Chow & Denning  
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1.�Buguk & Brosen, 2003   � 
2. Istanbul Stock Exchange (ISE)  
3. Warthington & Higgs, 2004 
4. Belaire – Franch & Contreras, 2004  
5.�Wright, 2000 
6.�Berenburg, 2005 
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1. Identical Independent Distribution (IID)  
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1. Filter Rule 
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1. Studentized Maximum Modulus (SMM) 
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